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6R]LR|NRQRPLH%HWULHEVZLUWVFKDIWXQG%HUDWXQJ9RUWUlJH
.RRSHUDWLRQHLJHQVWlQGLJHU%HWULHEHDXIHLQHUJHPHLQVDPHQ
+RIVWHOOH'DV2UJDQLVDWLRQVPRGHOOÄ*HPHLQVFKDIWVKRI³
0H\HUKRII+&6LHJPHLHU70KOUDWK'XQG0|OOHU'
.H\ZRUGV%HWULHEVRUJDQLVDWLRQ6SH]LDOLVLHUXQJ'LYHUVL¿]LHUXQJ.RRSHUDWLRQ
$EVWUDFW
2QWKHEDVLVRIDTXDOLWDWLYHVXUYH\DPRQJRUJDQLFIDUPVWKLVDUWLFOHGHVFULEHVDQGH[SORUHV
WKHRUJDQLVDWLRQDOPRGHORI³DVVRFLDWHGIDUPV´LQZKLFKVHYHUDODXWRQRPRXVEXWFRRSHUDW
LQJDJULFXOWXUDODQGQRQDJULFXOWXUDOHQWHUSULVHVDUHORFDWHGDWDVLQJOHIDUPVWHDG7KHUHE\
FUHDWLQJRSSRUWXQLWLHVIRUVSHFLDOL]DWLRQDGYDQWDJHVZKLOHDYRLGLQJQHJDWLYHHIIHFWVHJ
RQIDUPF\FOHV7KHVWXG\VKRZVWKDWV\QHUJLHVDUHFUHDWHGEXWVSHFLDOL]DWLRQSRWHQWLDO
UHPDLQVZLGHO\XQH[SORLWHGRQWKHH[DPLQHGIDUPV(FRQRPLFEHQH¿WVDUHOLPLWHGPDLQO\
WRPDUNHWLQJLVVXHV2UJDQLVDWLRQDODGYDQWDJHVDVJUDVSHGE\WKHIDUPHUVUDWKHULQYROYH
VRFLDOGLPHQVLRQV
(LQOHLWXQJXQG=LHOVHW]XQJ
,QGHU'LVNXVVLRQEHUHLQHÄ.RQYHQWLRQDOLVLHUXQJ³GHVgNR/DQGEDXVZLUGEHVRQGHUVGLH
]XQHKPHQGH6SH]LDOLVLHUXQJYRQ%HWULHEHQNULWLVFKEHWUDFKWHW'DUQKRIHUHWDO]%
VHKHQKLHUGLH*HIDKUGHU(QWNRSSOXQJLQQHUEHWULHEOLFKHU6WRIINUHLVOlXIH1HEHQSULQ]LSLHO
OHQ%HGHQNHQLP+LQEOLFNDXIGLH*UXQGVlW]HGHVgNR/DQGEDXVZHUGHQLQGHUNODVVLVFKHQ
%HWULHEVOHKUH DXVJHKHQGYRQ%ULQNPDQQQDFKWHLOLJH (IIHNWHGHU6SH]LDOLVLHUXQJ
ODQGZLUWVFKDIWOLFKHU%HWULHEHDXIGLH%RGHQQXW]XQJVJH PHLQVFKDIWGHQ$UEHLWVDXVJOHLFK
GHQ)XWWHUDXVJOHLFKXQGGHQ5LVLNRDXVJOHLFKEH VFKULHEHQ$QGHUHUVHLWVHQWVWHKHQ9RUWHLOH
GXUFK6SH]LDOLVLHUXQJZLHGLH%QGHOXQJPDWHULHOOHUXQGRUJDQLVDWRULVFKHU5HVVRXUFHQ
.RVWHQGHJUHVVLRQXQGVWlUNHUH9HU KDQGOXQJVSRVLWLRQHQGXUFKJU|HUH$EVDW]PHQJHQ8P
GLH9RUWHLOHHLQHU6SH]LDOLVLH UXQJQXW]HQ]XN|QQHQXQGJOHLFK]HLWLJGHUHQ1DFKWHLOH]X
UHGX]LHUHQNRRSHULHUHQLPgNR/DQGEDX]%YLHKORVH$FNHUEDXEHWULHEHPLWVSH]LDOLVLHU
WHQ7LHUKDOWHUQÄ)XWWHU0LVW.RRSHUDWLRQHQ³.RRSHUDWLRQHQODVVHQVLFKGXUFKGHQ*UDG
LKUHU%LQGXQJVLQWHQ VLWlWFKDUDNWHULVLHUHQ6HOEVWlQGLJH(LQ]HOEHWULHEHGLHOHGLJOLFKLQZH
QLJHQ%HODQJHQ]XVDPPHQDUEHLWHQZHLVHQHLQHJHULQJH%LQGXQJVLQWHQVLWlWDXIZlKUHQG
+RIJHPHLQ VFKDIWHQEHLGHQHQGXUFKLQQHUEHWULHEOLFKH/HLVWXQJHQGLH$XVWDXVFKEH]LHKXQ
JHQLQWHJULHUWZHUGHQHLQHKRKH%LQGXQJVLQWHQVLWlWDXIZHLVHQ
9RU GLHVHP +LQWHUJUXQG ZXUGH LQ GLHVHU 6WXGLH GDV 2UJDQLVDWLRQVPRGHOO Ä*HPHLQ
VFKDIWVKRI³HPSLULVFKXQWHUVXFKWEHLGHPHLQHZHFKVHOVHLWLJH6SH]LDOLVLHUXQJUlXP OLFK
QLFKWJHWUHQQWHU(LQ]HOEHWULHEHUHDOLVLHUWZHUGHQN|QQWH'LH.HUQLGHHLVWGDVVDXI*H
PHLQVFKDIWVK|IHQYHUVFKLHGHQH%HWULHEV]ZHLJHVRZLHDXHUODQGZLUWVFKDIWOLFKH$NWLYLWlWHQ
DXIHLQHUJHPHLQVDPHQ+RIVWHOOHDQJHVLHGHOWMHGRFKLQHLJHQVWlQGLJHQ8QWHUQHKPHQRU
JDQLVLHUWVLQG$QGHQ6FKQLWWVWHOOHQGHUHLJHQWOLFKHQ%HWULHEV]ZHLJHHUVHW]HQ.RRSHUD
WLRQHQGHU(LQ]HOXQWHUQHKPHQGLHWUDGLWLRQHOOHQLQQHUEHWULHEOLFKHQ$XVWDXVFKEH]LHKXQJHQ
,P*HJHQVDW]GD]XVWHKWGLHNODVVLVFKH+RIE]Z%HWULHEV JHPHLQVFKDIW±HLQHLQ]HOQHV
8QWHUQHKPHQPLWPHKUHUHQ8QWHUQHKPHUQ±EHLGHULQGLYLGXHOOH%HUHLFKHXQG.RRSHUDWL
RQVEHUHLFKHGHFNXQJVJOHLFKVLQG'ROXVFKLW]
 )*%HWULHEVZLUWVFKDIW)DFKEHUHLFKgNRORJLVFKH$JUDUZLVVHQVFKDIWHQ8QLYHUVLWlW.DVVHO
6WHLQVWUDH:LW]HQKDXVHQEZO#XQLNDVVHOGHZZZXQLNDVVHOGHDJUDUEZO
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=LHOGLHVHV%HLWUDJVLVWGLH'DUVWHOOXQJGHV2UJDQLVDWLRQVPRGHOOVÄ*HPHLQ VFKDIWVKRI³DQ
KDQGHPSLULVFKHU'DWHQ'DEHLVROOHQ]XPHLQHQGLHHUKREHQHQ6WUXN WXUHQYHUVFKLHGHQHU
H[LVWLHUHQGHU*HPHLQVFKDIWVK|IHYRUJHVWHOOW]XPDQGHUHQ9RUXQG1DFKWHLOHGHV2UJDQL
VDWLRQVPRGHOOVLQGHU3UD[LVEHWUDFKWHWZHUGHQ
0HWKRGH
,P5DKPHQGLHVHU6WXGLHZXUGHQTXDOLWDWLYH,QWHUYLHZVPLWYHUVFKLHGHQHQ$NWHXUHQDXIIQI
%LR+|IHQGXUFKJHIKUWGLHGHP.RQ]HSWGHU*HPHLQVFKDIWVK|IHHQWVSUH FKHQ±HLQ+RI
PHKUHUH8QWHUQHKPHULQHLJHQVWlQGLJHQ8QWHUQHKPHQ'LHOHLW IDGHQJHVWW]WHQ,QWHUYLHZV
*OlVHUXQG/DXGHO]XGHQ7KHPHQNRPSOH[HQ8QWHUQHKPHQVSKLORVRSKLH.RPPX
QLNDWLRQVXQG(QWVFKHLGXQJVVWUXNWXUHQVRZLH.RRSHUDWLRQVLQWHQVLWlWGHU(LQ]HOEHWULHEH
ZXUGHQDXIJH]HLFKQHWWUDQVNULELHUWXQGDQRQ\PLVLHUW,P$QVFKOXVVZXUGHQGLH,QWHUYLHZV
QDFKGHU0HWKRGHGHUVWUXNWXULHUWHQTXDOLWDWLYHQ,QKDOWVDQDO\VH0D\ULQJ*OlVHUXQG
/DXGHOPLW+LOIHHLQHU7H[WDQDO\VHVRIWZDUHFRGLHUWNDWHJRULVLHUWXQGV\VWHPDWLVFK
DQDO\VLHUW
6WUXNWXUXQG$XVJHVWDOWXQJGHU*HPHLQVFKDIWVK|IH
'LH IQI LQWHUYLHZWHQ *HPHLQVFKDIWVK|IH KDEHQ VHKU XQWHUVFKLHGOLFKH (QWVWHKXQJVJH
VFKLFKWHQ=ZHL+|IHZXUGHQYRQ(LQ]HOSHUVRQHQDOV*HPHLQVFKDIWVKRIJHSODQWXQGYHU
ZLUNOLFKWLQGHPIUHLH5HVVRXUFHQDQ1HXJUQGHUYHUSDFKWHWZXUGHQ$XI]ZHL%HWULHEHQ
KDEHQVLFK0LWDUEHLWHUPLWLKUHQ%HWULHEV]ZHLJHQVHOEVWlQGLJJHPDFKW(LQ*HPHLQVFKDIWV
KRIHQWVWDQGDXVHLQHUNODVVLVFKHQ+RIJHPHLQVFKDIWGLHDXIJUXQGZLUW VFKDIWOLFKHUXQGVR
]LDOHU3UREOHPHHLQHDQGHUH2UJDQLVDWLRQVIRUPVXFKWH'LH%H WULHEV]ZHLJHZHUGHQQXQDXI
GHP*HPHLQVFKDIWVKRIDOVHLJHQVWlQGLJH8QWHUQHKPHQZHLWHUJHIKUW7DEHOOH
7DEHOOH6WUXNWXUGHULQWHUYLHZWHQ*HPHLQVFKDIWVK|IH
+RI +RI +RI +RI +RI
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,P+LQEOLFNDXIGLH%LQGXQJVLQWHQVLWlWGHU.RRSHUDWLRQHQVLQGGLHEHWUDFKWHWHQ*HPHLQ
VFKDIWVK|IH]ZLVFKHQHLQHU.RRSHUDWLRQWUDGLWLRQHOOHU(LQ]HOEHWULHEHXQGHLQHUNODVVLVFKHQ
+RIJHPHLQVFKDIWDQ]XVLHGHOQ$EELOGXQJ
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6R]LR|NRQRPLH%HWULHEVZLUWVFKDIWXQG%HUDWXQJ9RUWUlJH
$EELOGXQJ(LQRUGQXQJGHU*HPHLQVFKDIWVK|IHQDFKGHU%LQGXQJVLQWHQVLWlW
9RUXQG1DFKWHLOHGHV2UJDQLVDWLRQVPRGHOOVLQGHU3UD[LV
,Q%H]XJDXIGLH%RGHQQXW]XQJVJHPHLQVFKDIWN|QQHQQHJDWLYH(IIHNWHHLQHUYLHK ORVHQ
%HZLUWVFKDIWXQJGXUFK(LQ]HOEHWULHEHYHUPLHGHQZHUGHQ(VSUR¿WLHUHQDXIGHQIQI*H
PHLQVFKDIWVK|IHQVSH]LDOLVLHUWHYLHKORVH%HWULHEH±YD*lUWQHUHLHQHLQ$FNHUEDXEHWULHE
XQGHLQH%DXPVFKXOH±YRQGHU7LHUKDOWXQJDQGHUHU%HWULHEH'LH$XVWDXVFKEH]LHKXQJHQ
]ZLVFKHQGHQ%HWULHEHQHLQHV*HPHLQVFKDIWVKRIHVNHQQ]HLFKQHQVLFKGXUFKNXU]H7UDQV
SRUWZHJHXQGHLQHKRKH7UDQVSDUHQ]%HLGHUPRQHWlUHQ%HZHUWXQJYRQ$XVWDXVFKJ
WHUQ]%)XWWHU0LVW6WURKRULHQWLHUHQVLFKGLH(LQ]HOEHWULHEHGHU*HPHLQVFKDIWVK|IHRIW
DP0DUNWSUHLV)RUPDOLVLHUWH$XV WDXVFKEH]LHKXQJHQEHLVRQVWLP(LQ]HOEHWULHERGHULQ
GHU+RIJHPHLQVFKDIWJlQJLJHQLQQHUEHWULHEOLFKHQ/HLVWXQJHQIKUHQQDFK$XVVDJHQGHU
,QWHUYLHZSDUWQHU]XIDLUHQ.RRSHUDWLRQHQXQGZHQLJHU.RQÀLNWHQ
(LQ)XWWHUDXVJOHLFKDXI%DVLVYRQ.RRSHUDWLRQVEH]LHKXQJHQ¿QGHWQXULP)DOOGHUJH
WUHQQWHQ$FNHUEDX XQG 0LOFKYLHKEHWULHEH YRQ +RI  VWDWW$QVRQVWHQ VLQG 7LHUKDO WXQJ
]XPHLVW5LQGHUKDOWXQJXQG$FNHUEDXDXIGHQ*HPHLQVFKDIWVK|IHQLQHLQHPHLQ]HOQHQ
ODQGZLUWVFKDIWOLFKHQ%HWULHEDQJHVLHGHOW'HU(IIHNWGHV$UEHLWVDXVJOHLFKVGHULQGLYHU
VL¿]LHUWHQ(LQ]HOEHWULHEHQHLQHEHVVHUH$XVODVWXQJGHUJHJHEHQHQ$UEHLWVNUDIWHUODXEW
NRPPW LQ NRRSHULHUHQGHQ 6SH]LDOEHWULHEHQ DXI *HPHLQVFKDIWVK|IHQ QLFKW ]XP WUDJHQ
/HW]WOLFKYHUIROJWMHGHUGHUEHWUDFKWHWHQ(LQ]HOEHWULHEHVHLQHLJHQHV3URGXNWLRQVSURJUDPP
$XFKLP%HUHLFK5LVLNRDXVJOHLFKHUJHEHQVLFKIUGLHVSH]LDOLVLHUWHQ(LQ]HOEHWULHEHNDXP
9RUWHLOHGXUFKGLH2UJDQLVDWLRQLQHLQHP*HPHLQVFKDIWVKRI'LHVZLUGYRQGHQ%HWHLOLJWHQ
DXFKQLFKWDQJHVWUHEWGDGLHHLQ ]HOEHWULHEOLFKH8QDEKlQJLJNHLWGLHQDFK$XVVDJHQGHU
,QWHUYLHZSDUWQHUÀH[LEOHUHVXQWHUQHKPHULVFKHV+DQGHOQDOVEVSZLQHLQHUNODVVLVFKHQ+RI
JHPHLQVFKDIWHUP|J OLFKWK|KHUEHZHUWHWZLUG-HGRFKELHWHWGHU*HPHLQVFKDIWVKRIGXUFK
GLHJHPHLQ VDPH'LUHNWYHUPDUNWXQJHLQH0LQGHUXQJGHV$EVDW]ULVLNRV
$OV JU|WHU EHWULHEVZLUWVFKDIWOLFKHU 9RUWHLO HLQHV *HPHLQVFKDIWVKRIHV ZXUGH GLH 9HU
PDUNWXQJXQWHUHLQHU'DFKPDUNHJHQDQQW'XUFKGHQJHPHLQVDPHQ$XIWULWWNDQQHLQEUHL
WHUHV6RUWLPHQWDQJHERWHQZHUGHQXQGGLH*HPHLQVFKDIWVK|IHN|QQHQHLQHVWlUNHUH0DUNH
HWDEOLHUHQDOVHLQ(LQ]HOXQWHUQHKPHQ'LHEHVWHKHQGHJHPHLQVDPH0DUNHHUOHLFKWHUWHLQH
0DUNWHLQIKUXQJYRQQHXHQ3URGXNWHQZDVDXFKQHXHQ%HWULH EHQDXI*HPHLQVFKDIWVK|IHQ
GHQ0DUNW]XJDQJHUOHLFKWHUW'LHVNDQQVLFKMHGRFKQDFKWHLOLJDXVZLUNHQZHQQHV]X)HKO
YHUKDOWHQHLQ]HOQHU%HWULHEHNRPPW
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'LH (LQ]HOEHWULHEH DXI GHQ *HPHLQVFKDIWVK|IHQ WUHQQHQ VLFK DQ WUDGLWLRQHOOHQ 6FKQLWW
VWHOOHQ'HU6SH]LDOLVLHUXQJVJUDGLQGHQEHWUDFKWHWHQ)lOOHQEHUVWHLJWQLFKWGLHJlQJLJH
$UEHLWVWHLOXQJODQGZLUWVFKDIWOLFKHU(LQ]HOXQWHUQHKPHQ6RJLEWHVDXIDOOHQ*HPHLQVFKDIWV
K|IHQ*lUWQHUHLHQ9HUPDUNWHUXQGODQGZLUWVFKDIWOLFKH%HWULHEH,P*HJHQWHLOQXUDXI+RI
H[LVWLHUHQHLJHQVWlQGLJH7LHUXQG$FNHUEDXEHWULHEHDQVRQVWHQVLQGGLHODQGZLUWVFKDIW
OLFKHQ%HWULHEHDXIGHQEHWUDFKWHWHQ*HPHLQVFKDIWVK|IHQW\SLVFKHNDXPVSH]LDOLVLHUWH
*HPLVFKWEHWULHEH$XFKZXUGHLQNHLQHP)DOOHLQHGHQNEDUHZHLWHUJHKHQGH6SH]LDOLVLH
UXQJEVSZGHV$FNHUEDXVLQ+DFNIUXFKWXQG*HWUHLGHEDXEHWULHEUHDOLVLHUWYJO7DEHOOH
6\QHUJLHHIIHNWHPLWODQGZLUWVFKDIWVIHUQHUHQ%HWULHEHQDXIGHP*HPHLQVFKDIWVKRI
N|QQHQ9RUWHLOHEULQJHQ]%SRWHQ]LHOOH.XQGHQZHUEXQJGXUFK3XEOLNXPVYHUNHKUVLQG
MHGRFKDXFKLQDQGHUHQ2UJDQLVDWLRQVIRUPHQGHQNEDU
)D]LW
'DVKLHUXQWHUVXFKWH2UJDQLVDWLRQVPRGHOOÄ*HPHLQVFKDIWVKRI³XPIDVVW+|IHGLH]ZL VFKHQ
NODVVLVFKHP)DPLOLHQEHWULHEXQG+RIJHPHLQVFKDIWHLQ]XRUGQHQVLQG1HJDWLYH6SH]LDOLVLH
UXQJVHIIHNWHZHUGHQDXIGHQEHWUDFKWHWHQ*HPHLQVFKDIWVK|IHQOHGLJOLFKLP+LQEOLFNDXI
GLH %RGHQQXW]XQJVJHPHLQVFKDIW XQG GHQ )XWWHUDXVJOHLFK YHUPLHGHQ 6HKU EHGLQJW JH
OLQJWHLQ5LVLNRDXVJOHLFK]%EHLGHU9HUPDUNWXQJ(LQ$UEHLWVDXV JOHLFK¿QGHWDXIGHQ
*HPHLQVFKDIWVK|IHQHEHQVRZHQLJVWDWWZLHEHLUlXPOLFKJH WUHQQWHQNRRSHULHUHQGHQ(LQ
]HOEHWULHEHQ±REVFKRQ*HPHLQVFKDIWVK|IHLQQRYDWLYHXQGÀH[LEOH%HVFKlIWLJXQJVIRUPHQ
HUP|JOLFKHQ N|QQWHQ ]% GLH DQWHLOLJH %HVFKlIWL JXQJ HLQHU$UEHLWVNUDIW EHL PHKUHUHQ
%HWULHEHQ 'HU 6SH]LDOLVLHUXQJVJUDG GHU HLJHQW OLFKHQ ODQGZLUWVFKDIWOLFKHQ %HWULHEH DXI
GHQEHWUDFKWHWHQ*HPHLQVFKDIWVK|IHQLVWDOVJHULQJHLQ]XVWXIHQ9LHOPHKUEHUXKWGLH'L
YHUVLWlWDXIGHQ*HPHLQVFKDIWVK|IHQDXIGHP6SHNWUXPODQGZLUWVFKDIWOLFKHU6SH]LDOEHWULH
EH*DUWHQXQG2EVWEDX,PNHUHL%DXPVFKXOHQDFKJHODJHUWHU%HWULHEH9HUPDUNWXQJ
9HUDUEHLWXQJXQGPHKURGHUZHQLJHUODQGZLUWVFKDIWVIHUQHU%HWULHEH]%3RQ\UHLWEHWULHE
+DQGZHUNWKHUDSHXWL VFKH3UD[HQGLHQHEHQHLQHPHKHUWUDGLWLRQHOOHQ*HPLVFKWEHWULHE
H[LVWLHUHQ +lX¿J N|QQHQ GLHVH %HWULHEH DXI GHP +RI YRUKDQGHQH ELVKHU XQJHQXW]WH
3URGXNWLRQVIDNWR UHQQXW]HQ*HElXGH)OlFKHQHWF)UGLHXQWHUVXFKWHQ*HPHLQVFKDIWV
K|IHOlVVWVLFKVRPLWIHVWVWHOOHQ(VZHUGHQHKHUHQWVWHKHQGH6\QHUJLHHIIHNWHJHQXW]WDOV
JH ]LHOWQDFKZHFKVHOVHLWLJHQ6SH]LDOLVLHUXQJVHIIHNWHQJHVXFKW6SH]LDOLVLHUXQJVSRWHQ ]LDO
LVWDEHU]XHUNHQQHQ+LHUN|QQWHGDV0RGHOOLQGHU3UD[LVZHLWHUHQWZLFNHOWZHU GHQ9RUWHLOH
ZHUGHQLQGHU9HUPDUNWXQJGXUFKHLQHJHPHLQVDPH'DFKPDUNHVRZLHLPVR]LDOHQXQG
SULYDWHQ%HUHLFKJHVHKHQ
/LWHUDWXU
%ULQNPDQQ7  'LH 2HNRQRPLN GHV ODQGZLUWVFKDIWOLFKHQ %HWULHEHV ,Q *UXQGULVV GHU 6R]LDO
|NRQRPLN9,,$EWHLOXQJ/DQGXQG)RUVWZLUWVFKDIWOLFKH3URGXNWLRQ9HUVLFKHUXQJ9HUODJ-&%
0RKU3DXO6LHEHFN7ELQJHQ6
'DUQKRIHU,%DUWHO.UDWRFKYLO5/LQGHQWKDO7=ROOLWVFK:.RQYHQWLRQDOLVLHUXQJ*LEWHV
NODUH.ULWHULHQIUGHQgNR/DQGEDX"gNRORJLHXQG/DQGEDX6
'ROXVFKLW]5.RRSHUDWLRQHQLQGHU/DQGZLUWVFKDIW%HULFKWHEHU/DQGZLUWVFKDIW6

0D\ULQJ34XDOLWDWLYH,QKDOWVDQDO\VH%HOW]9HUODJ:HLQKHLPXQG%DVHO6
*OlVHU-XQG/DXGHO*([SHUWHQLQWHUYLHZVXQGTXDOLWDWLYH,QKDOWVDQDO\VH9HUODJIU6R]LDOZLV
VHQVFKDIWHQ:LHVEDGHQ6
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